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Reviewing the Export Development Act 


Letter from the Minister for International Trade 


Mr. Bill Graham, M.P 

Chair 

Standing Committee on Foreign Affairs 
and International Trade 

House of Commons 


Ottawa, Ontario 
K1A 0AG 


Dear Colleague: 


On behalf of the Government I wish to express our appreciation to all members of the 
Standing Committee on Foreign Affairs and International Trade (SCFAIT), for their 
consideration of the legislation which sets out the mandate and business lines of Export 
Development Corporation (EDC). This review culminated in the tabling in Parliament of a 
report on December 16, 1999 entitled: Exporting in the Canadian Interest: Reviewing the 
Export Development (ED) Act. 


The Government has noted the evident interest of numerous stakeholders in the review 
process as demonstrated by their participation in the Committee hearings of last fall. We are 
pleased that the Committee was also able to successfully build upon the extensive 
consultations undertaken by the firm of Gowling, Strathy & Henderson (Gowlings) in the 
preparation of their report on the ED Act, which was tabled in Parliament last July. 


This country’s participation in the tremendous growth in international trade over the last 
few years has significantly improved the economic well-being of all Canadians. The 
Government is cognizant of the fact that EDC has made a significant contribution towards 
the achievement of the record export sales registered by Canadian businesses during this 
period. The Corporation is well managed, highly valued by its clients and innovative in its 
development of new programs to meet emerging export opportunities. 


We further note that EDC fulfils an important public policy role, especially with regard to 
supporting small- and medium-sized enterprises in overcoming the financial risks associated 
with selling into new foreign markets. In sum, EDC is a Canadian success story. 
Furthermore, the government recognizes that the Corporation has already taken measures, 
in the context of its most recent corporate plan, to address some of the more contentious 


issues raised during the ED Act review process. 


The Committee’s Report has been thoroughly reviewed and, for the most part, the 
Government is able to express its broad agreement with the Committee's recommendations. 
The Report provides informed and valuable direction to the Government. It is therefore my 
pleasure, pursuant to Standing Order 109 of the House of Commons, to submit the 


attached Response to the Committee's Report. 
Sincerely, 
Pierre S. Pettigrew 
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Mandate of the Export Development Corporation (EDC) 
Recommen 


While it may be difficult to achieve agreement on a definite formula which would 
satisfy everyone's interests and concerns, the Committee suggests adding a provision 
to Section 10 of the Export Development Act to the following effect: 


That in carrying out its mandate and exercising its powers, the Corporation shall 
give due regard to the benefits to Canada to be derived therefrom and to the 
commitments and obligations undertaken by Canada under international 
agreements. 


The Committee’s bottom line in all of this is to see EDC continue to evolve as an 
effective agency dedicated to maximizing the potential of the Canadian exporting 
community, while giving particular attention to developing the export orientation of 
small and medium-sized enterprises, thereby contributing to Canada’s future prosperity 
for the benefit of all Canadians. As a commercially oriented entity, EDC must be able 
to offer needed high-quality services to Canadian exporters in a manner that is as timely 
and efficient as possible and that promotes private-sector competitiveness and innova- 
tion. At the same time, as a public institution wholly owned by the Government of 
Canada, EDC must operate, and be seen to be operating, within a policy and legislative 
framework that is transparent, publicly accountable, and meets reasonable standards of 
environmental and social responsibility consistent with Canadian values and Canada’s 
overall international objectives and obligations. We are confident that with these clear 
Parliamentary guidelines in place, with good will, appropriate direction, and sufficient 
efforts, all of these goals can be achieved, to the benefit of Canadian exporters and the 
Canadian public as a whole.” 


Response: 


As Canada’s official Export Credit Agency, EDC must meet the requirement to operate to 
the benefit of Canada and to abide by Canada’s international commitments. Accordingly, 
the Government agrees with the principle of this recommendation. As a practical matter 
however, further study is required to define benefits to Canada and to identify options for 
providing clarity, including legislative options, on a basis that would not lead to adverse 
consequences for exporters. Recommendations will be prepared for the consideration of 


Cabinet. 
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Recommendation 2 


“The Committee fully endorses the first recommendation of the Gowlings Report, 
ae ae | : 
that Canada must be present and active in the major international forums. 


Response: 
The Government agrees. Continuing Canadian participation in international forums 
related to trade finance is essential. Canada has been leading internationally to promote 
and strengthen disciplines governing official export credit support. This practice is consis- 
tent with EDC’s commercial principles, public policy mandate, and is in the best interests 


of Canadian exporters and investors. 


“The Committee recommends that the Government and EDC attentively address the 
concern about changes to EDC’s institutional structure that would use subsidiaries or 
other means to distinguish between EDC activities under the Consensus and its other, 


market-based activities.” 


Response: 


The Government agrees that greater separation between these two activities is desirable, 
and will work with the Corporation to advance this objective. 


Changing EDC’s Mandate 

Recommendation 4 
“The Committee does not support the changes to EDC’s mandate recommended in 
the Gowlings Report (i.e. restating EDC’s mandate to remove “directly and indirectly”), 
which could have unexpected and undesirable effects. The Committee is persuaded 


that EDC conducts its activities appropriately and that there is no need at present to 
amend the wording of its mandate. 


The Committee recommends that at present the Government not implement 
Recommendation 2 of the Gowlings Report, that changes be made to EDC’s 
mandate. 


Concerning Recommendation 3 of the Gowlings Report, that EDC should carry out 
its mandate with explicit reference to resulting economic benefits for Canada, the 
Committee's first Recommendation already notes that this could be accomplished 

by adding a clause to section 10 of the Act.” 


Response: 


The Government supports the Committee’s conclusions, but notes that alternatives 


to Section 10 of the ED Act may need to be considered as well for economic 
benefits to Canada. 
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EDC's Activities 


a. Investment Ceiling 


(<4 . 
The Committee recommends that the Government address the concern about EDC’s 


investment ceiling for projects and find a more flexible way to update or change the 
ceiling.” 


Response: 


The Government supports the proposal for amendments to the EDC equity regulation to 
remove the $10 million ceiling for project investments, and to calculate the 25 percent limit 
on a fully diluted basis for projects. The Government disagrees that the $10 million ceiling 
for non-project equity should be changed. We do accept, however, that it as well should be 
subject to the 25% cap on a fully diluted basis. 


6. Non-Project-Related Investments 


“The Committee recommends that the Government attentively address the concerns 
raised by the recommendation contained in the Gowlings Report, that EDC investment 
other than in projects should be made only through a subsidiary.” 


Response: 


The Government notes the theme presented throughout the Review that EDC should 
retain all possible flexibility to help Canadian exporters. We also note that the Corporation 
has the authority to establish subsidiaries as appropriate to meet specific requirements or 
opportunities. 

Different forms of equity may require different support mechanisms and tools, which must 
also be considered prior to any change in approach. While subsidiaries may be useful and 
would be considered following the normal course of approval by the Board and an Order 
in Council, EDC should retain the legal right to invest directly and should not be unduly 


constrained in addressing market opportunities. 
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c. Joint Ventures with Banks 


“The Committee recommends that the Government, and particularly the Minister 
of Finance, consider the possibility of requesting an amendment to section 468 of 
the Bank Act so that banks are authorized to invest in joint ventures with EDC.” 


Response: 


The Government agrees with the intent of this recommendation but does not agree that 
an amendment to the Bank Act is necessary. The existing legislation allows Canadian 
banks to invest in joint ventures with EDC. Investments greater than or equal to 

10 percent of the entity's equity are subject to Ministerial approval. This approval 
requirement is part of the Minister of Finance’s oversight responsibilities for the banking 
system. The approval is normally quick and is not a cumbersome administrative burden. 
Therefore, the Government has concluded that no amendment to the Bank Act is 
necessary for this purpose. 


d. Leasing 

Recommendation 8 
“The Committee considers that EDC should keep all possible flexibility in order to 
assist Canadian exporters, and that at present there is no need to set up a subsidiary. 


However, the Committee strongly encourages EDC to consider setting up a joint 
leasing venture with another financial institution that could meet its needs.” 


Response: 


EDC has the authority to consider this method of financing, and should retain the 
flexibility to respond to situations as market conditions warrant. The Government 
agrees with the Reviews suggestion that subsidiaries are not required in order to carry 
out the Corporation’s leasing and investment activities. However, EDC will be open 
to commercial joint leasing ventures with willing business partners to expand capacity 


(lending, insurance, leasing etc.) provided a viable business case can be made. 
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e. Domestic Financing 
Recommendation 9 


“ . 

The Committee recommends that at present the Government not amend EDC’s 
power to conduct domestic financing, but attentively monitor the transactions that 
EDC conducts or intends to conduct, and ensure that these transactions fall under 


EDC’s mandate.” 


Response: 


The Government agrees with the intent of this recommendation, but notes that a 
responsibility of the EDC Board of Directors under existing governance structures is to 
ensure that the Corporation’s activities are within its mandate. This is examined annually 
by the Auditor General. Furthermore, under the ED Act, domestic financing already 
requires the approval of the Minister for International Trade and the Minister of Finance. 
The Government will continue to monitor closely such transactions on this basis. 


f. Contingent Liability Ceiling 
Recommendation 10 


“The Committee agrees with Recommendation 10 contained in the Gowlings Report, 
that the contingent liability ceiling should be raised. It could be raised by changing the 
amount of the contingent liability ceiling, or by setting the amount on the basis of 


EDC's financial capacity.” 


Response: 
The Government agrees with SCFAIT’s suggestion that the ED Act should be amended to 


replace the current contingent liability limit with one that would grow with EDC’s financial 
_capacity, as is the case with EDC’s borrowing limit. 


g. Domestic Credit Insurance 
Recommendation 11 


“The Committee recommends that the Government not change the definition of the 
term “exporter” as suggested by the Gowlings Report, but that it continue to study the 


suggestion.” 


Response: 
The Government agrees that no change is necessary to the definition of exporter which 
underlies the current domestic insurance regulation. The Government will monitor the 
use of the Corporation’s domestic credits insurance program in the context of the ongoing 
development of the domestic market for such insurance products. EDC will be encouraged 


to continue efforts to develop capacity within the financial services sector. 


Reviewing the Export Development Act 


h. Promoting EDC Credit Insurance Products in Bank Branches 


“The Committee agrees with the Gowlings Reports recommendation concerning 
the participation of the Canadian bank branch network in the promotion of EDC’s 
credit insurance products, and hopes that the Department of Finance will be able to 
study the question promptly so that it can request amendments to the Bank Act 


Regulations if required.” 


Response: 


The Government agrees that collaboration with the commercial banks in the sale of 
EDC's export credit insurance would be desirable. No amendment to the Bank Act 
is necessary to authorize the promotion of export credit insurance by the banks. 


j. Withdrawal of EDC from Domestic Credit Insurance 
tt 


“The Committee is not persuaded that the Canadian economy would be better 
served if EDC were to withdraw from the field of domestic credit insurance. 


Given that one of the goals of Canada’s trade policy is to develop capacity and 
expansion of Canadian enterprises, which includes enterprises active in the financial 
services sector, the Committee recommends that the issue of EDC’s involvement in 
short-term credit insurance be the subject of further consideration in five years’ 
time. The date scheduled for the next review of the Act, 2008, seems to be too far 
in the future.” 


Response: 


The Government agrees with this recommendation. EDC’s participation in domestic 
credit insurance has helped to develop the domestic market while providing considerable 
convenience to exporters. A very recent cooperative venture arranged by EDC with a 
private sector insurer will change EDC’s role in this market. The issue can be reviewed 
by Government as warranted, with recommendations made to the Minister for 
International Trade. 
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Bank Participation in Medium-Term Financing 


“The Committee recommends that the Government give careful study to the question 
of setting up a new medium-term Consensus loan guarantee program that would have 
the backing of the banks, in order to reach a decision based on the best interest of 
Canadian exporters and the country as a whole.” 


Response: 


The Government shares SCFAIT and Gowlings’ concerns about the limited participation 
of Canadian banks in medium- and long-term export financing. Among G-7 countries 
none are more dependent on trade than Canada. Yet our commercial financial sector has 

a very limited role in medium-term export finance at present. As a result, the extensive 
domestic and international networks of Canada’s banks and substantial financial resources 
are not available to Canadian exporters for medium-term export financing. Since broader 
participation by Canadian lenders would diversify the sources of export financing which are 
available, and perhaps increase SME access to these services, the Government will study the 
proposal for a guarantee program for the banks. 


Increasing Canadian Capacity to Support Exports 


“The Committee agrees with Recommendation 15 of the Gowlings Report that the 
major Canadian pension funds should be authorized to participate in individual loans 
held by EDC or other international financial institutions such as the Worid Bank or the 
International Finance Corporation. Currently, any such investment is considered an 
investment in foreign property and is subject to the 20% limit. Amendments would 
have to be made to the /ncome Tax Act to eliminate this obstacle.” 


Response: 


The Government agrees and encourages EDC to take advantage of the modified foreign 
property classification rules under the Income Tax Regulations by working with Canadian 


pension funds with a view to securitize a portfolio of its loan assets. 
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Recommendation 16 


“The Committee agrees with Recommendation 16 of the Gowlings Report which proposes 
the securitization of certain EDC loans. In financing medium- and long-term projects, 
EDC should have the option of converting these loans into marketable securities. For this 
to be possible, the Minister would have to introduce an amendment to EDC’s 


incorporating legislation.” 


Response: 


The ED Act allows the Corporation to put in place securitization structures which would 


have the effect of converting its loans into marketable securities. Accordingly, no legislative 


change is required for this purpose. 


Recommendation 17 


“The Committee agrees with Recommendation 17 of the Gowlings Report when it 
recommends that EDC develop a policy and program for sharing risk assessments that 
could be useful to private-sector Canadian financial institutions and to the Office of the 
Superintendent of Financial Institutions. The Committee also considers that the implemen- 
tation of such a program could be done, at least partially, on a cost-recovery basis.” 


Response: 


The Government agrees with this recommendation and will encourage EDC to make market 
knowledge more widely available in order to encourage greater participation of Canadian 
business in exporting, foreign investment and trade finance. 


The Corporation will develop a policy on the issue, perhaps on a cost-recovery basis. 


Recommendation 1 8 


“The Committee endorses the Gowlings Report’s recommendations on strengthening its 
international presence. EDC should proceed with its plan to station representatives in 
Mexico City and Sao Paulo. An amendment should be made to the Export Development Act 
so that EDC can establish offices abroad with the approval of the Minister, on terms and 
conditions established by the latter.” 


Response: 


While recognizing the desirability of strengthening EDC’ s international presence the 
Government believes that EDC should continue to collocate its officers at embassies or 
consulates abroad in countries of interest. This would ensure optimal cooperation with 
DFAIT trade programs and the Trade Commissioner Service, and reflect the Government’s 
Team Canada philosophy on trade development. No amendment of the ED Act would be 
required for this purpose. Only in the situation where no official representation exists in 
EDC's target location, would the Government consider the establishment of an office for 
EDC, and only then on the same conditions as collocation. 
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Supporting Services to Small- and Medium-Sized Enterprises (SMEs) 


“The Committee strongly endorses the Gowlings Report’s recommendations and urges 
EDC to increase its efforts to provide accessible service to all potential SME exporters 
in all parts of Canada, paying particular attention to improving cooperation with other 
financial institutions and to developing the export-readiness and capacity of SMEs.” 


Response: 


The Government welcomes SCEFAIT’s suggestions to improve service to SMEs. It is 
important that these companies receive our fullest cooperation and that all steps are 
considered that might improve their access to Government services. EDC will also 


study carefully the specific suggestions made by Gowlings and endorsed by SCEAIT, 


which include: 


. streamlined documentation; 

- concerns about product liability insurance; 

- increase support for businesses in the service sector; 

- greater cooperation with commercial lenders (dissemination of information through bank 
branches, training to bank staff in EDC’s trade finance products, sale of credit insurance 
through branches, sharing risk information with banks); 

: Improve cooperation with BDC; 

- decentralize decisions on small transactions to regional offices; 

- mobilize the non grain portion of the Agri-food Credit Facility Program. 


A review will be undertaken by Government in three years of EDC’s progress on these 
points, and recommendations will be presented to the Minster for International Trade. 


Improving Transparency, Public Disclosure and Accountability 


“The Committee endorses the principle of improving mandatory disclosure of informa- 
tion that is relevant to public accountability along the lines recommended by the 
Gowlings Report, to that extent that all concerns which are necessary to protect 
commercial confidences can be met. As an operational next step, the Committee 
recommends that EDC submit its forthcoming disclosure framework for public 
consultation and comment prior to its finalization as corporate policy, and thereafter 
commission an independent review of its performance following a trial period of several 
years. In addition, the Committee urges EDC to explore the feasibility of establishing a 
post of ombudsman within its organization to handle accountability and framework 


compliance matters related to public access to information and appeals. 
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Response: 
The Government acknowledges that information EDC currently discloses is highly 
aggregated but notes that significant strides are being made by EDC to make more 
information public on its activities. The Government also notes that, in terms of the 
extent of disclosure, a distinction could be drawn between Canada Account and 
Corporate Account. The former tends to be higher-risk sovereign business which is 
taken as a direct liability of the Government, while the latter includes a much higher 
percentage of "market window" commercial transactions, where the need to protect 
confidentiality would be greater, and where the risk of loss remains with the 


Corporation itself. 


The Government also agrees with the proposal that EDC consider creating the post 
of ombudsman to deal with accountability, compliance, and access to information. 
However, EDC’s findings should be referred to both the Minister for International 
Trade and the Board of Directors. An independent review of the disclosure framework 
would be desirable, and perhaps could be referred to the Auditor General. A decision 
in this regard will be taken by the Minister for International Trade. 


Contributing to Environmentally Sustainable Development 

Recommendation 21 
“The Committee accepts that EDC’s environmentally-related plans are a good start 
but agrees with the Gowlings review that they are insufficient in themselves. In 
recommendation 1 of this Report, we suggested a general amendment to Section 10 
of the Export Development Act which would add language requiring EDC to give 
due regard to “the commitments and obligations undertaken by Canada under 
international agreements.” In our view, this would include internationally-affirmed 
principles of sustainable development and obligations under multilateral environ- 
mental agreements. If there is any doubt on that point, wording to this effect could 
be added to Section 2 (Interpretation) of the Act. We also see merit in adding 
language elsewhere in the Act which would impart statutory weight to EDC’s 
environment review framework and establish some basis of environmental criteria 


on which to determine the eligibility of project proposals for EDC support. 


While EDC may see measures as “redundant,” in light of the perceived weaknesses 
in its present Environment Review Frame work, we believe that EDC could further 
enhance its public credibility by conducting a formal consultation with stakeholders 
on the framework’s performance after its first year of operation (i.e. in the spring of 
2000). Thereafter, we also believe that independent public oversight — reporting to 
Parliament at regular intervals on EDC’s performance in respect of the implemen- 
tation of its Environmental Review Framework — would be enhanced by adding a 
provision to the Auditor General Act establishing the Office of the Commissioner of 
Environment and Sustainable Development as the Government's designated agent 
for that purpose. 
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In regard to disclosure and accountability issues, the Committee takes the view that 
disclosure of environmental impact assessments which allows sufficient time for 
preventive action — i.e., identification and mitigation of potential problems as early 
as possible in the course of the proposal approval process and the project cycle — 
should be the operating rule, subject only to any commercial confidentiality and 
viability requirements that the Government deems essential. In addressing this 
matter in its forthcoming public disclosure framework, we would urge EDC to 
carefully consider all of the arguments and relevant international experience. Finally, 
as we suggested in the previous section, EDC should explore the option of creating 
an ombudsman post within its organization to respond directly and in a timely 


fashion to public inquiries and appeals regarding sustainable development impacts.” 


Response: 


As a Crown Corporation, EDC is expected to reflect Canadian values on the environ- 
ment in its activities overseas. The Government therefore will take immediate action to 
involve the Office of the Auditor General; which includes the Commissioner for 
Environment and Sustainable Development, to audit the adequacy of EDC’s environ- 
mental framework and EDC’s performance in implementing it when assessing specific 
projects. The terms of this engagement will be arranged on an interim basis by order 
in council. 


Moreover, the Government also undertakes to give statutory authority to the 
environmental review process within the next twelve months and to confirm the 
ongoing oversight of the Auditor General of EDC’s performance. Options to be 
considered to serve this purpose are: the inclusion of the review framework in the 
Export Development Act; or a regulation for the Corporation under the Canadian 
Environmental Assessment Act. In its assessment of these alternatives, Government 
will be guided by the five year review of the Canadian Environmental Assessment Act 
now underway and continuing multilateral negotiations. 

The Government agrees that environmental assessments should be made public early 
in the project financing approval process, subject to competitive and commercial 
considerations, and subject to further discussion in the context of the elaboration 

of EDC’s disclosure framework. 

The Government agrees that EDC's environmental framework should be subjected 
to further public assessment as soon as possible, and that public consultations should 


be undertaken on a regular basis thereafter to ensure that its evolving standards are 


understood. 
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Enhancing Respect for Internationally-Recognized Human Rights — 


“The Committee supports the general thrust of the Gowlings Reports 
recommendations. In addition, the Committee first Recommendation to add a 
Section 10 provision to the Export Development Act enjoining EDC to give due 
regard to “the commitments and obligations undertaken by Canada under inter- 
national agreements” would also extend to United Nations human rights instruments, 
the ILO’s 1998 Declaration on Fundamental Principles and Rights at Work, and 
other multilateral human rights accords to which Canada is a signatory. Similarly, 
our suggestion that EDC explore the establishment of an ombudsman post would 


obviously extend to the handling of public information and appeals related to 
relevant human rights conditions and to the manner in which their impact (in 
country risk and project-specific terms) is assessed by EDC in its countries 


of operation. 


In regard to ethical business conduct requirements, the Committee sees merit in 
writing into the Act a general affirmation to the effect that EDC should endeavour 
to promote its better business standards wherever possible. However, we believe that 
the detailed application should be left to evolve through an ongoing elaboration of 
its Code of Business Ethics, Environmental Review Framework, and future public 
disclosure framework, learning from implementation experience through periodic 
public evaluations conducted in collaboration with DFAIT.” 


Response: 


The Government endorses the study of the creation of an ombudsman to handle 
accountability and compliance matters related to public access to information and 
appeals. The findings of this study should be referred to the Minister for International 
Trade and to the EDC Board. 


The Government believes that trade provides a means whereby we are able to engage 
other countries on social and environmental issues. EDC therefore plays an important 
role in the furtherance of Canadian values on these issues. EDC also abides by Canada’s 
international obligations, including international human rights standards. Options to 
strengthen and clarify this and related responsibilities will be developed for the consider- 
ation of Cabinet in response to this and other recommendations. The matter of giving 
legislative authority to the promotion of business standards, however, is questioned 
since this is not a core competence of the Corporation. It might however be formally 
recognized as an objective through other means. For example, it could be referenced in 


the preamble to EDC’s code of ethics. EDC will be asked to study this suggestion. 


DFAIT and EDC will establish an appropriate mechanism to strengthen existing 
communications to ensure a timely and systematic exchange of information and 
guidance from DFAIT on human rights developments in relevant countries. This would 
assist EDC with the development of a stronger country-based human rights framework 
within which the potential human rights impacts of a specific project can be assessed. 
Such an exchange of information will incorporate UN and ILO reporting on countries 
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where there are serious violations of international human rights law, including core labour 
standards. Further information relevant to EDC’s assessment of specific projects will be made 


available by DFAIT through modalities to be developed with the Corporation. 


With respect to ethical business conduct requirements, EDC should promote corporate social 
responsibility wherever possible. To that end, EDC will work with DEAIT to develop a set of 


materials on corporate social responsibility which can be disseminated to clients as well as be 
made available on its website. 


The Government will also review its existing policy on debt forgiveness such that the EDC 
would share the cost of official debt rescheduling and write-offs which are negotiated by the 
Government as part of a multilateral arrangement to lessen the debt burden of specific highly- 
indebted borrowing nations. This action would ensure that EDC is accountable for the 
consequences of their lending to these countries. 


“The Committee welcomes the general direction of the Gowlings Report’s proposals in 
regard to administrative and corporate governance matters, as well as EDC’s own initiative 
in this area. However, we take issue with the recommendation to drop the Auditor General 
of Canada as EDC’s auditor subsequent to any change in its status as a Crown corporation 
under Schedule 3 of the Financial Administration Act. Indeed, we have suggested that the 
scope of the AG’s office ought to be expanded in relation to EDC’s mandate to include 
monitoring by the Commissioner of Environment and Sustainable Development of EDC’s 
performance in implementing its Environmental Review Framework.” 


Response: 


The Government agrees that there may be merit to transferring the Corporation under the 
FAA, but is concerned about a number of possible consequences, including governance, 
oversight and taxation implications. The move would also set a precedent among financial crown 
corporations. Accordingly it has been decided to study further the suggestion. 

The Government agrees with the participation of Industry Canada on EDC's Board of 
Directors, and will need to find the appropriate mechanism to do this. 

The proposal to allow the Board to appoint the president, should be considered only as an 
amendment to the FAA rather than the ED Act. An amendment applicable only to EDC would 
undermine the general applicability of the FAA. Accordingly, it is not considered appropriate at 


this time. 


15 


Reviewing the Export Development Act 


Reviewing the Export Development Act 


suoreuodx2 sap uoisuedxa, ins 10] e] 2p uawex3 


SION 


suoneuodx2 Sap uoisuedx2,[ INS 10] 8] 2P U2Wex3 


-yusurour 9j mod spnbrpur sp8nf sed suop 152 u uonisodord ey 

sanbygqnd sasuvuy sap uo01ysad 7 Ans 107 I Op ajerpugs uoneordde p o119eIe9 3] qresouros1duros 
Aas ej mod onb wespnea ou mb uoneoyrpow ouf] suovz1odx2 sap uotsuvdx2 ] ANS 107 ?] 

e uou 39 sanbygnd sosuvur] sap U01S2 Dj Ans 107 E] & UONEOIJIPOUT SUN p ajgue | snos onb ana ang 
AEIA9P ou uaprszid 9] JowWoOU op UONeNsTUTUIpe P [OSUO NE omounod e questa uortsodoid eT 


are 20 mod pndordde stwusruesou 9] 19AnON t149p 39 YAS EJ 9p uonen 

STUTLUPE P JIHSUO9 ne epeuro) s1Isnpuy p UONedionsed ey 2948 P1099 p 159 AUSWIDUISANOS JT 

‘puoj e snjd 

uons288ns e] 151PM9 P Pplogp 919 SUOP E |] IUSWISOUEUT ap EM P S19190$ Sa] Zoo 1u9P9991d 

UN MEI991 INSOUU 91297) ‘UONEXE] E] SP 19 SOUEJOAINS PJ op ‘UONENSIUNUPE [ op UEJd a] Ins 

‘sayqrssod ssouanbgsuos ap a1quiou ure1159 un ainopar [1 steur sanbyqnd soIUVUI sap U01/528 Py 

ANS 107 2] IP AAS Pf Jeyai osrey & uoq np o139-3nad areme À Ji nb ausrauos juowaursAnoS 3] 
: gsuoday 


« ‘JeUIUIIUUOIIAUD UOUIEX9 P 21PE9 UOS OP FAS 

ey red uonvordde | ap ‘sçqemp suswroddojsasp ne 13 auswouuoraus | e aressruos 3] red 
‘goury[ioains ey Jomnole p 19 AAS ek] op IPPUEUI NE AUSWIDANE[OI [EIDUPS INdIeoYLIgA Np neoing 
np uoneoydde p dureyp 2] m31e]2 _p 21988ns 1re; ua suoae snoN sanbygnd saouvurf sap uorgsad 
PJ ANS 10T E] PP III 2XouuR | ap sowusoy xnv asuvyo IEP 7171908 dp andreas 2] Is YAS E] Op 
IMDIWIYUPA AUIUIOS epeUeD Np [eIpUu?8 Moyen ne jodde oarez snjd ou € juesiA uonepuetu 
-WIO99I E] 2HU09 XNEJ UD SUOATIOSUT SNOU snou ‘JuEpuodaT) ‘oUTeUTOp 29 SUEP FAS EJ Op 
saanenrur saidoid say anb 1sure ssanemsrururpe 12 sapjouuonninsur suonsanb sa] sueursouos 
s3uljmory 110ddey np syeipugs UONeIUASTIO | UONIEJSIIES 2948 2J[I9N29E JITWIOD JT » 


CONGAERS 
S2AI}EAJSIUIWPE 32 S2J[2UU0I}N}H}SUI SUOI}SANH 


‘sed sao 8 sigid sap 19p10395e p uorsi9p 

es ap ssouanbgsuod sap sjqeiduos AS ke] PIPUdI amsou 2199 ‘spnapus iuowopino] sÂed 
SUIPIIIO OP NEPIEZ 2] 1989[JE Pp inq 2] SUEP ‘2JEISIETNINU AIUHIUS UN P oIped a] SUEP 21908pu 
[nb souap sap suonerper xne 19 Juatauuo[ay2991 ne spt] SIN 09 sap arsed sun sunsse FAS 
ey onb 29 & a1QTUeUT ap sanp sop ssnuor ap onbnrjod es er12491 JUSWIDUIAANOS 2] ‘SINO]IIE 1eq 


‘M AUS UOS SUEP 

PIOSIOA 19 SIUDT[ Sas ¥ EINQINSIP 2Jf9 nb ‘sjeros guyiqesuodsar es ins ssuaumsop ap 2[quosus 
UN JOAVN 27 294k vsroredard ays ‘js mog ‘sjqrssod 155 3 onb stoy anbeys ajeros supiqesuodsoz 
e] 110AnowWOId wesasp JS €] ‘onbrpo auswarodwos ap suonduosard sa] suisouos mb > uq 


“AAS P] 2048 H1[qu9 & saujepou sap uopos ‘sto91d siaford sap 1onjeap mod sayan 

UOHEUTIOJUT P SU? somne p FAS ey] 8 elonbrunurwsos JYAVIN 7] ‘seq ap pieaey ap soursou 
sg] INS FIO] ep suo0ddes say 19 gnoyeq 153 suuOsiod ke] ap siosrp ap srnew us jeuoneutaiu 
1101 2] No sded say ams satu) suoneAy sop s11odder say werdqoy3ua UOHEUHIOJUI Pp 28UEU29T 
‘SOP sao ns puuop jolord un p ajqissod souaproury 1onpe49 p ajqissod asa jr anbne 25v18 

‘sed red suuosisd ey] ap si1o1p sop uonenteas p a1pes uos 15910qua1 & AIS e] Wesopre oInsour 
2190 “1alNs 29 & 21900 kJ JO]][losuOo ap 2IQISIUTIA] ne anIowed op ule 19 Quossaraiut soy nb 
sded sop suep aussmpord as suuosrod ej ap siosp xne yUeYDNOI xnesanou suey sop puenb uon 
EUHOJUT | ap juswanbneurisds 19 yuowaprdes 138uey55 r1oanod 2p uye ‘xno anue Efop aistxa 
mb uonrsrunutuos ey 1501oquor mod awusruesou un poid ms iuomMou AIS ETC IOMN INC 


‘uons2$ËNs 3199 Jorpnig P apd ES 19-3]]95 

“AAS &] op nb p 5po9 np onqueaid 3] suep Jos wersnod sjepisuwos 
onbryi9 p sauou sap uonowoid e] ‘ojduoxs reg ‘suedour sonne p sed yaroygo 

Jaoalqo un sirey us surowruvau 1rexmod uQ ‘21900 EJ ap a[eIUSUITepUOy souUaI19duIOD 
oun sed 153 u you 21199 onb sored ‘suonreSorrur sop A1SsNS 3219109 onbrto p 
SOULIOU sop uonowoid ej e Jnejstéo] sprod un soI9FUOD ‘srojaino, ‘JUIQET) Np 2PNI I] € 
SSTUMOS JUOIas suoTido sa] ‘sanne p & 19 UonEpuEWUOIDI 2199 & asuOdar UD ‘saxUTOD 
spuyiqesuodsar sonne p 19 predo 199 e aijiqesuodsar es IDE 19 19910qu91 nod 
suondo sap ersredgid uQ ‘uuosiod ej ap suorp ap azaneur uo SJEUONEUIAIUT SOUTIOU 
xne stiduroo A ‘peur np sajeuoneuraiur suoneSqo xne simoqre red SUIIOFUOD as 

ATH ‘SSUTEUIOP S20 SUEP souUaIpeUeS sima[eA sap luotuoourae | mod sueroduur 3jo7 un 
uop nol JAS ET ‘JElUSWISUUOIAUS 39 [eID0s sauTeMIOp xne JUeYSNOI suorsonb sa] ns 
sked sonne sa] sipusidsnus p uolour un ao aoraurur09 ay nb sumss auotuoursano8 27 
“qqS E] Sp uonensrururpe p 

[ISU ne 19 [JEUONEUIAIUI SdIOUIUIOT) NP 2NSTUTU NE SSI 2119 JUOTEIAIP 

2PM9 | 2P SUOISNOUO9 s2T ‘sjedde xne 19 uoneuroqur ] 8 s1qnd np 529 | & sagt 
suOnesI[qO sop UONEAISSO 19 uonestpiquesuodsar sioadse sap wesadns00 s uewspnquo 


‘uEuIspnquo p aisod un p UOTE219 ET 2P opm? | 2p IN9AEY Ud 159 AUSUaUISANOS al 
: asuoday 


C'IDAVIN ©] 2948 UONEIOQEI|OS ua sapuour 
sonbrporiod sonbrjqnd suonenyea sap & 59818 DIAN Ud osTU INI] ap sousrodxo J 

ap uesayyord uo j onb 39 ‘uonesjnarp ap s1pes IMaNy np 19 yeiusurauuOIAUS 
UdWeX2 P sped np ‘ajeosauTUIOD onbio p 2P0T np uonesogeyP | op 2INSAUI E 19 
Inj ne Janyoad agyre1sp uoresrdde | sosstey wespneyz [nb suodois snou Iuepuaday 
-a[qissod 153,2 anb sroy anbeyp ayerssrowruros anbryi9_p ssuriou sas ap uonowoud ey 
auey NOP FAS ek] ajanbey] uojas apesgugs voreursyye sun 107 EJ suep INPUT P ppuoj 
-U3IG 2] 1104 pITWIOT 27 “onbrpo auowrayroduos ap suondrosard sap 389 mb 35 moy 
‘NAN2E p shed 

sas suep (sed ne p1sosse anbsix np 19 191non1ed 1{o1d np neoaru ne) suorssnorodor 
soy 2NJEAD Ud FAS EJ Wop ssgrueur ey & 19 auuOsIad x] ap SIOIP sap iedsax op 
SUOTIPUOD sa] JURUIDDUOD soignbes sop 12 anbrjqnd woreuozuT J op JstuaireN 

ne juouruoplas uesonbydde s uetuspnquio p aisod un 111q819 p IBLSTAUD FAS €] 

onb suenoa uons2$8ns snou ‘ourgUT ac] “ANEIEUBIS 159 EPEUEC) 9] IUOP suuosiod ey 
2P sHOIp so] IMs xnvspIePI[NUT SPIO20E somNe P & 19 “BG6T 2P LIO oP [ear ne 
xneluswepuoy sirorp 39 sodioursd xne aaneper uonerepaq ET & ‘guuosiad ke] ap S1101p 
sa] JURYONO) satus) SUONEN] sap siUSWINAISUT XNE ISSNE uesonbrddes xneuoneursiut 
SPIO90E sa] SUEP PPEUE) 2] Jed spIe.NUOS suone31]qo 12 sustuesedua, sop a1dw09 
ua) op AS e] aueusrolus s4om400X2 sap uo1supdx2 ] ANS 107 EI 9P OI Ape] & 
uonisodsrp sun 1amofe p 193 snjd artey SUOAE snou anb uons388ns ey ‘sSuryMor) 


yioddey np suonepueururosal sap ayergug3 uoneuoro J amdde 10 2] » 


GS UOI}EPUEUILIOD2} 


2[euoljeu12jui 2/2422,]  SNUUOI21 2UUOS12d | 2P SHOIP S2P 1>2ds2y 


‘astiduroo 152 


sOULIOU Sop UOTINJOA | Is 1HHpA Inod aims ey red JuatuasQI[NS9I SONUA 21H IUSTETAIP 
sanbyqnd suoneinsuos sop onb 39 ‘ajqissod 101 snjd ay onbrjqnd uonenyead anne sun p 
19{q0 J aurey WeIAaP FAS PJ op [ewsurouuosaus oxpeo 2] aonb 1erauos JUDUIDUIIANOS JT 
AS CPR 

uONEB[NAIP op apes np uonesogeyp | 204 11oddez ud suorssnostp sanne P 2AI9SPI SNOS 39 
JHANH9dUOS e] 8 AUEYINOI sUONRIDPISUOS IP NO [IOIIUIUTOD SPIO P SUOHIeIZPISUOD ap 
aaraso4 snos ford un p uowaoueur np uonesriomne p snssad0I1d 9] suep 193 sonbrjqnd 


sonpusl 2119 JUOTEIASP SA[EIUSUWaUUOIAUS SUOTIENTPAD Sa] onb JUSTAUOD AUIUWIOUIANOB al 


‘SINO9 UD SoTeIDIL[N|NUT SUONETIOBQU So] INS 19 JWSWATJaNIOR Naty E mb 

4491 2 suep nagid jeuuanbumb uourexo | ap sieipnsps sa Ins eraprn3 os auswauIsAno8 
a] ‘spayiqissod sao erzasdyeur Jr nbsioT “qqs ev] Inod ayzuamauuosaua uouvnqyag 

ANS QUUIIPYUDI 10T EI & WUSWI{SAI UN JIOAE P 19 UOUIEX9 P dIped 9] IUEUIIOUOS UOTUSOdsIp 
oun AT €] suep Joinofe p iuos pied 199 & spiiqissod saine so] ‘USWISUUOITAUS P 
MCU Ud 9191906 eT ap uonesaid ey 2p uOTstAIodns ap a]9I uos suEp [eIDUDS 

IMAIWITGLIP À I] JOWITTFUOS op 19 [ElUSWQUUCITAUS USUUEX9 P snssod01d ne jneysts9] sprod 


UN JaIZJUOS ¥ stow suTeypord Z] sop IMoHAIUI ] 8 ade3uas JUSWIAUIDANOS 2] ‘nd 9q 


‘TIasuod Ud 12199p Jed Auowuoarostaoïd sdaxIJ UOIAS 
I! Ay fee 21 

2ITESSTUUIO") NP UOUSAIOIUT | Op spuyepour ST ‘spuuop siaford sop anqea ayo nbsio] 
a1odsaz ay a]]2 ainsour aqanb suep 19 WUaTAUOD FAS k] op [EUSWoUuUOIAUS 2rpe9 
a] Is stip [rnb uye ‘ojqeinp auowoddopoasp ne 19 uowauuoraus | & OITeSSTUTUIOZ) 
a] Inout mb ‘ferpua3 mmaiedy149A np nesing oy ruoaTUI orte7 nod somsour 
sop dims sp no} SuOp eApuard JUSWOUIDANOS 27 198uen9 ] re sua aT]a.Nb siofosd 

3 7¢ \ Ke € 5 
So] SUEP JUSWISUUONAUD P I2NEU UD SauUSIpEUCS SInoJeA sa] amorodar aya nb ‘e14 p 
191908 aun 159 21j9 nb sored ‘suoneisiodxa sap uorsuedxa | nod 9191906 ke] ap puane uO 


: 2Suod2y 


€'a[qemp auowroddofoasp a] Ins suonsesuer 

sas ap suorssnorodor so] jueuraouos saignbar xne 19 srjqnd np sauswruSrosuas 

op Sapuewop xne auouwapider 19 juawaysonp s1puodor ap une uonesrue810 

uOS SUEP UEUSpnquO p aisod un p UONEII PY 198ESIAUS MeIADP FAS ke] ‘a1U9pP9991d 
UOTI99S E] SUEP 21988N$ SUOAE ] SNOU sUTUIOD ‘UU ‘AUAUNId JEUONEUTAUI 
soustiadxo | 19 SJUSTUNIe say snoi juowoAnuoNe JOUTUTeXd e ‘onbrjqnd uoneSjnAIp op 
aipeo ureyod uos suep “qq¢ ek] suosseBua sno ‘sponuass a8n{ suswoursAno8 

a] anb sapeissatur09 piriqeiA ap 19 pujeNUapyuos ap sjaessdun sap quswonbrun 
DAIISPI SNOS a]eIPUDS 21821 P| 2119 WeIAap — sioford sap 21949 2] 19 suonisodoid 

sop uoneqordde p snssaoo1d 3] suep ajqissod 191 snjd 2] sjaruaiod saurajqord sa] 
Jonugue 19 JoUI99 MOd 31p-E-153,9 — 2AnuoA Id uonse sun sipuardanus nod sdway 
op IUDUIUESHNS JUEUUOP JAUMUIUUOTAUS 19Edu p SUONENTEAD sop UONEBINAIP 


ey anb ste p 159 HOT) 2] ‘uonesirqesuodsar E[ 2P 19 UONESINAIP ey] ap Jofns ny 


suoneodx2 sap uolsuedxa,| ins 10] e| 2p U2wex3 


UT} 22299 & AUSWUIAANO np 

PUBIS?P 1U98 | SUIUOS 2jqeinp suowoddofsap ne 39 uoursuuoraus | e arressrururos 
NP neomng 9] Iuessi}qeip uonisodsrp sun p Yuguas anavorfuga 27 ANS 107 PJ 8 moe] 
op uesoujoid — jeyuswisuUOITAUS UdUTeXd p dIped uos 2p AAS ej sed uonesrdde j ms 
SIIINS91 SOJTEAIQIUI € JUSTD|IEg NE 218} & npuar aaduros a] — auepuodopur onbyqnd 
sour[ioams ey anb 1ssne suodoss snoN ‘(0007 ap sduaurrd ne) uoneordde p 

ue un Sade USUWIEX2 p sped NP IMOJEA E] INS spssorpIUT S2P 2[PI0H}0 uoneINsuos 

UN Juenioayyo ua rqnd np saidne aupiqipor es a1oous 1ossneyor srermod 

7900 ej aonb suodoso snow ‘jeuswSuuorAuS UIUTEXS p 21pE9 uos suep sonÿrod 
sasso[qiey Sap UOSIEI ud ‘ SHIUEPUOPAI, SIINSAUI s9o Joanon ossmd JAS ey onb usrg 
‘AAS EI] op 21 Dueur apre | e sasodoid 

syoford sap nrjiqrssnupe j 1uessi891 xnauowusuuoraus sara sop JUDWOpUuoy 

27 e140s onbyanb ua iuarenyjqeip 19 JAS €] op jeuowouuonaus UdUTeXd p a1pes ne 
nest] sprod un jusrersraquos mb suorsisgid sap 107] ej suep simayyre 19Mmofe p 

‘SIAR OHOU & ‘ISSNE UO esas |] ‘12479 199 € TITUS ang ieMod (suonuysq) 

TOT e] ap Z aporszey urod 35 ins aysisqns ainop un IS ‘xnera1ennu xne] 
-USWISUUONAUD SPIO99E So] SUEP SONUDIUOS SUOHESI]QO SO] 19 sfeUOTIeUIDIUT 2JJOUS2 J 
e SU} a[qeanp qusuraddojaagp ap sodourid soy wemyour vjao ‘ona ap aurod anou 
2 ‘XNeUONeUIDIUI SPIO29E sap NII9A Ud EPEUET) NP SUONESI[GO XNE 19 sjuauIaseBua 
xne anjnoa soueodur | 2001 19P10998 & YAS eJ wesostjqo mb suouwys0dxa 

sap uomsuvdxa ] ANS 10T EI] 2P OI SPC] & FeIpUI3 UONeoyIpour sun ra110dde p 
suoig3sns snou ‘1odder sussoid np uonepueuuosar srarwoid ey sue ‘sed iuasygns 
au spi nb amp mod s8urmory 110ddey 2j 204 p1099€ p 252 [I steur ANgep uoq 

uN JUOS JUSWIOUUOMAUD J JULYONOI FAS €] op SuEJd sa aonb iuatauod g1rw107D JJ » 


LG uopepuewwos2y 


2jQesnp ju2wanbi$01022 ju2gWIaddoj2Aap ne 12nq113u09 


‘ya{ns 99 & UOISIDgp sun erpuard JEUONEUIAIUT 3910") NP ANSIUTU ST 
eus moreomnoA ne an9-mod 1yuos 8 Auepuodopur uourexs un p 19{qo | assey 
uones[narp ap arpeo ay anb anno uo s]qeireynos esas J] ‘JEUONEUTAUT 2o1DUTUIOD) 

Np 2NSIUIU NE 19 UONHENSIUILUPE P [19SUOD UOS & sasTUaI ang JUSTETAIP jofns 20 & 
AAS PI] 2p suoisnpuoo say ‘UONEUHOJUI | & sQo0v 19 SUONESITAO sap UOHEAISSQO ‘UONESIT 
-iqesuodsar siadse sap wesodnooo s uewspnquioT ‘uewspnquo p aisod un p uonegio E] 
oBesIAUD UeIAaIP FAS €] ajonbey woyas uorsodoid ej Issne assopue juowaursAnos JT 
“2191906 eJ e JUatAar asad ap onbstx 9] auop 
19 apppnuspyuos armjeu ej 1od9101d ap drTess299U aBeURARP 1e [I OP ‘« IOYDINS » op 
SoTPIOIOUTUIOD SUONDESUEII 2P SBeausomod aney snjd un suednoi8ar spuanoe p uses [I 
‘sed sWgIxnap a] suep onb srpuer UOWIOUIOANOS np [991 JISSEd uN SUTUTOD sdZIZPISUOS 
quos mb eg] red sonueres gaaqp onbsts € spiranoe Pp jerpugs ua es JI ‘seo rorusd 2] 
sued “3191906 e] ap aiduroy a] 19 epeued np ado" a] e229 UONSUNSIP aun sI[qeap 
uespney [tnb 19A19$q0 11e} UIWIUIDANS 9] ‘UONeS[NAIp e] Joye Wop No nbsnf sate e 
URN) ‘SDIANDE sos INS UONPUTIOJUT | SP ronbrunuwos ap asa mb 290 mod sar$o1 ar 
dnoonesq mez e 2191906 €] anb 1owupe |! steur ‘n9eduwos sai] SWIIOF sun snos ui 
2s FAS €] red quourayanaoe sanspnarp UONEUTOJUT | onb yeuU0das JUSWISUIDANOS JT 


: 2SUuod2y 


‘sigid op aqimayoisod uos 

IOSIINN Op SNA Ud SOUUDIPEUED SONBNOI Op sassTes so] D2AE JOJ[IEABN nod nuoaoz 9] INS iodunt | 
op AW BY Np Nida ud s1osueny susiq sop suep JUSWassnseauT | nod UONEOHISSE> ap 
soSai sop uonroIpout ey ap Jowyosd BAAS ke] HOUT ]I 19 “prose p 159 TUSWIOUIOANOS JT 


: 2suod2y 


« “III 2199 Joutumy? Inod 

nuanas 27 ans 10du17 ap 107 ek] & Sspuodde ne JuaTeIASp suoneotrpouu S2( ‘OOT ‘d 07 
ap un ey & 2ofnsse 159 Jo SI9BUEHY SU2IQ SOP SUEP IUSUISSSHISIAUT UN SUTUIOS 
a9I9pisuod 152 uonedinied ap astid ayjaa oun uowajpomoy ‘(SSurmon 11oddey np CT 
UONEPUEUUIOIII) SIJEUONEUIAIUI SHIQIDUEUT SUONNINSUT SHNE Pp NO HAS ke] red snuaiyp 
spnprarpur sigid xne sadronsed & sagstio me 2119 JUSTEIASP SOUUDIPLULD dULIIOI IP Sassted 
sopueis sa] onb p1099 p 159 PITWIOD 2] ‘opueururosas 9] ssuTjmory woddey 9] SuTUWOD » 


GL UO!JEPUCWIWOI2Z4 


suoneuodx2 $2] JIUJJNOS e QUUZIPeUeD 2}12ede2 E] 2P }U2W221OJU2Y 


‘sonbueq 

sa] nod snuere$ op swuresZo1d un p uontsodosd e] e1s1pm9 iuowoursaAnog 9] ‘sooTAIAS 

op 2dA 35 & AW Sep $2098 | 2119-Inod r8re[9 p 19 uOTIeIIOdxa | 8 JUDWDDURUT] 2p saoInos 

SO] JOIJISIOATP op We .UIIAEd sustpeued sinaigid sap uonedionred spuer$ snjd sun suru07 
‘sio1oueuly suafour sjueiodum sas & 19 souuarpeuts sonbuegq op jeuoneuraur 19 jeuoneu 
NvasaI ISEA NE sgo0e sed JUOP JUO U suUTIAD] UaAOU & JUAWIIOUEUI ap 2UDISUIOI E] & SUSIPEUES 
smae]1odxs sa] ‘aura ualow & suone11odxs sop auauwraoueurz ne juowroppone Nod son 
adionied fepisumuos juowreoueuty np Ina199$ uos uenoq ‘epeue) a] nb syeuoneuraur 
29109 Np 21ENqIN Issne sau unone ‘/-Fy np sked sa] snoi aq ‘aurai Buoy & 19 

uadour 8 suoneisodxa sop iuowaoueur ne sauuorpeues sanbueq sop uonedionsed 2jqrez ey op 


aginbur s iuswouoAnoS 2] ‘s8urmon) 110ddey np sane soy 19 [OAVdD 2 °UUWU0 NOT. 


: asuoday 


« “epeurr 
NP 1jpu2q 9] Inod 19 sustpeued sinayeiodxa sap sigrniur sIMa|]IauI sop uonuo} 

ud UOJSI99p oun aipuaid ap 39 ‘sonburgq sa] red snussuos suorerss mb smsuasuoy ne 
stuo{nsse sur uadow € sigid sop snuese3 op sururerZoid nesanou un p paid ims ss 


ET 2P uonsonb a JU2SUSATU911E JISTPNI9 P JUDSUTIUIODANOS ne 2PUEUUOISI JIUOT) OT » 


2UH2} U2AOW e jUu2wW2Dueuy ne sanbueq sap uonedidrued 


suoneuodx2 Sap uojsuedx2,] INS Jo] e] 2p U2wexz 


“TEUONLUIOIUT 3910") Np ANSIUIU ne sapjuosp1d 

IUOISS SUOHEPUEUION9] sap 19 ‘UI0s2q ne uonsanb ey rourtuexsa1 exmod juswoursanog 
JT IMaI9as 20 SUEP orp INdigid ap a[QI OS JoyIpow ap 17e nod ue dard ma199$ 2] 
2248 ostidonus et 3191906 ey onb ayuas9s sino1 uoner5do0s op eanenrur sun nb inod as J] 
‘snaqeqsodxa sa] Inod spourusos juowowenxs 291491 153 5 af ‘sduaa owuouu UD 9 
INOHIQIUT PUDIEUT Np uorsuedxa | E PNQINUO9 E SIMOTIQIUT MPDI9-JOUEINSSE | DP IN9199$ 


2] SUEP AAS E] 2p souasaid ET "UONEPUEUUOI9I 91199 & ]119SN0S AUOUWOUISANOS TT 


: 2asuod2y 


« agustojp don sjquies snou ‘8007 NOs ‘10 ey sp uawuexe ureyoord a] mod onagid 
aiep ey] ‘sue burs suep usuwrexs yaanou un p 39{qo J assez au NOD e amour 
Ippzid-souvInsse ] SUEP FAS EJ 2p UoNedionied ey op uonsonb ey aonb spueururosar 
DUO) AJ ‘SIOIOULUT] SDDIAI9S Sap IN2199$ 9] SUEP JUEIAN9IO sastidanua sa] 

snpur mb 2 ‘souusrpeurs sostidonus sop uorsuedxa | 19 a19edes ey Jaddojaagp 

ap 159 EPEUET) np ayeIosourw0d onbnrjod ey ap synsofqo sop un nb suerspisuoT 
‘QINITIDIUT UPA -SOUEINSSE | 2P PHANE p dureyo np weMaI ds FAS EJ IS SIAIOS 
XNOIWI WeJos QUUSIPEUES STUOUO99 J nb noureauo9 no3 np sed 159 u JWOD 27 » 


EL DORE PSS 0 


21N2112}UI HP212-22U21NSS2, 2P 2UIEWIOP Np 343$ PJ VPP HE1J2Y ‘! 


‘uoneis0dxa | & APAID-DOUEINSSE | 7p UonoOwWOId ey 
airey & sonbueq sa] rosti0ne nod sonburq say ms 10T ej 1oHIpouu ap s1ressaoou sed 1s. u 
Il “2[queunos uesss FAS E] op uoneio0dxa | E UpZ19-soULINsse P 21U2A E] Ip SUTPUIOP 9] 


SUEP S2[EI9TaUU 05 sonbueq So] D9AE uoneI0OqE][09 aun nb JUSTAUOD JUIUIDUIDANOB 27 


: 2suod2y 


«nay e À [LS sanbung sa ans 107 E] ap ua IS3Y xne suoneoyrpouu 

sop JapueUap op utje 2UaSITIp 04e UONSoNb ey 121pmM? elmnod sooueury sap 
aigasturur ay anb aradsa 319 “qq e] op Uppsd-souvANsse p sympoid sop 1191qnd 
ey 8 adionsed assind sarresueq sayesmoons sop USIPEUES Nasal 9] anb yre1pnoa 
mb sSurjmory 110ddey np UONEpUEMUIOI1 E] 29AE PIOOE P 152 HHWOT) J] » 


S| UOIepUeWIWOI2y 


sa11e2ulQ S2/eS1N229NS So] suep 
33S ©] 2P HP212-22UeInSse,p SyNnpoid sap 231211QNnd ‘4 


suoneyodx2 s2p uoisuedx2,] Ns [0] e] |p U2WEX3 


‘SIQIOURUT] SDDIAIDS Sap IN9199$ 2] SUEp p1—deded Es ISIL[P P JONUNUOD & IPIOUT LIDS 919190 
eq] unpord ap 2dA 25 mod yeuuos pyoreur a] onb auswoddopasp np nuai adwos JS 

e] Op 2IMOHQIUI MPPIO-DOUEINSSE P surumeiZoid np ez 28esn J eso][IoaINs JUSWIOUIOANS >] 
“SINITIDIUT MpPpId-douRINSse | Op 2JJPNI9E UOTeIUSUD|B9I E] 9P aseq E] E 159 mb « mmoayei0dxa » 
ULI9) Np UONIUEP ey Buy? ap ouTesssogu sed 159 u Jr nb yatauos JUSUIDUIDANOS JT 


: 2SsUuod2y 


«-uonsanb 3199 ap 2pm9 J 214mSsImod ap 
seu “Surmon) oddey a] 21283ns a] onb jaa ,maerodxs,, sur np uonrurep E] 


E uoneolyIpour 2p o10dde sed ou 2p JUSUIDUIDANOB ne 2PUEUMOIII AIO) al » 
LL UonepueWUWOD2y 


21N2112JUI }Ip2i9-22ueInNssy °S 


‘yuniduis p au ey nod ses a] 152,2 autuO9 “AAS EI 9p 212 UEUI puedo EJ ap 
UONIUOF IOs ayfanqusAg 219P E] ap AU] e] op puojzeyd a] onb 29 8 oQIUeW Op suoTie110dx9 
sop uorsuedxa J Ins IOT E] JoyIpour ap PO) Np uoNsadsns E] E AIOSNOS JUSWIDUIZANOS JT 


: gsuoday 


« 

“TAS P] Op omgrourury auoedes e] op duos jueua ud juexH a] Ud no JURIUOU Np uore) 
-yrpour oun sed are os rermod uoneiuoursne 2197 ‘Huowuane 219 1EIAIP 2J[PNIU2AD 
2119p kT op our] e] op puorejd ay anb ‘ssurpmory 110ddey a] 54e uarauos H17wW0T FT » 


33S ©] 2p 2]2n}U242 2332p ej e Jw] ¥ 


"ase 21199 
ims “said ap suonerodo s5 Ia][]9AINs 3p uop eranunuos 1USUTAUIDANOS JT ‘s2ouLUT] Sop 
2NSTUTU 2] 19 JEUONEUTAUT 3210") Np 2NSIUIU 2] Jed sagsioyne 219 JU2AIOP IMAHAIUT 
iuouaoueur ap suonerpdo say anb elap 1oaoid 447 ej ‘snd aq ‘apuue snbeys 159dse 159 
DUTUEXO [eIDUDS IMAI A ST ‘JepurU 2] IUA199dsa1 JAS eT Op SAIANE say anb 29 € JOTTIOA 
MOP 19-IN]Ja0 190$ E] ap UONENSIUNUPE P [SU Np ayJonioe anions e sarde p ‘onb 
JOAIISGO MEF STRUT UONLPUPUTLUOSAI 31199 SP UOTNUDIUT | 22AB PIO99E Ud 1S9 1UDWIDUIOANOS JT 


: BsUOday 


« “HAS ET 2p JEPUEU np 2IPES 2] suep SAVE} JUSTOS SUOTIDESUPI] S39 aonb IOINSSE S nod 


2ITE 2P 1re1919{o1d no 2ITEJ inod TD-9]]99 aonb SUOTIDESUEI] Sa] JUSUISATIU3)]E To] [ISAS 


2p STEUI INSTTAIUT JUUSOUEUT np JITEY 2P HAS E] 2P moanod ne SUOTESTFIPOU 2P 


Queysur | Inod ‘yrodde sed su op IUSWUISANOS ne 2PUEWIUOIDI HIUOT) ST » 


6 uonepueos2y 


in2112}UI JU2W2DUEUIS “2 


suoreuodx2 sap uolsuedxa,| ins 10] e| ap U2wexz 


“SdJULIUTRAUOD 1UOIIS uonestiqeiuas ap sosÂjeur sa] NO aIMsour e] suëp ‘(-212 ‘JrEq-11P919 
‘aoueinsse ‘91d) SHIAN9E sino] HBTETD P xnarspp sosreusasred SOP S9AE JIEQ-1IP9I9 op 
SOJEIDISUO sastIdonu30 sap JoNIISUOS dp 29PI ] E AHSANO EIINUOUW 3 FAS E] “NUOI 
Teq ‘TIEQ-HPHIS ap 19 JUSUTassTISAAUT P spIATIOR sas Jououu assind 219190S ey aonb nod 
ortesssopu sed 3so.u ayer oun nb soaes 8 ‘uourexg | suep sniussrd uons283ns ey aanosdde 
JUSWISUIIANOS JT ‘PUYOIEU NP anIOUO{UOD eT UOTas ‘sUORAUS xne 118891 mod arTessao9U 
assa[dnos ve] Jopres EIASP 2Jf9 19 AUSWIQOUEUT ap 2pour 29 191PM9 p Monod 9] & AIS ET] 


: gsuoday 


« ‘suIosaq sas 8 a1puodor 

qesinod mb 35 surewop 29 suep 1rerrans0o mb astidanusos sun p ‘arpueur 
UONNINISUT 21NE JUN 29AE ‘UONEDIO PJ IOSESTAUS & YAS E] IUSUIOIIOF 28EINODU9 
NIWOT) 2j ‘2NU09 Ieg ‘iueisur ] Mod gyMsn{ sed sjquues ou [req-11p919 op suonsesuen 
So] 118197 nb ayer sun p auowuosstjqu1s | onb 19 suarpeurs sinayer1odxs soy Jopre 


mod ojqissod a11j1qIx9]} ey aino1 Jopred 1re149p FAS ey onb stave p asa H1rwoT FT » 
8 UOIJEPURPWUILUOI|Y 


IEQ-HP212 ‘P 


‘JUDIOUP9I Ing 2] arpurone mod 107 ek] JoyIpour op aatessso9gu sed 152 u [I Nb anouos 

Ud UIWIDUIDANO JT ‘ssaNVIISTUTUTPe SAIJEUTIO op nod 8 nor] suUOp 19 JUaWaprides 
anusigo 152 UONESIIONNE | GuouayeUTION ‘asnbar 152 uonesrione uos anb snbrjdxs 
JoTUIap 2 e squioour Mb arreoueq surgisds np soUR]]IOAINs dp YU ET "2NSIUTIA 2] Jed 
SSTIOMNE 219 AUSAIOP HU] ap Houdoid ej op OOT ‘d OI & simarodns no Xne89 SIUSUI9S 
-STISSAUT SIT “YAS P] 2248 S2sHId2nU209 sap suep INSSAUT e souuarpeues sonbueq so] 179 
Ud 2SLIOMNE J]JoNIOe IOT ET “aATessoo9U MOS sanbuvg 97 ANS 10T EI & UONESIFIPOUU aun nb 
sed 11019 au SIEUI ‘UONEPUEUIUONN1 PT ap 3a{qo J 29AE pIO90E UD 159 JUSWIIUIOANOS FT 


: 2suod2y 


« “AAS PJ] Ae SISIOUEUIF SIOTAIOS OP 
sastidonusos sap & Jodion1ed & sagst1oyne USTOS 19-S2/199 anb ure sanbupg say Ans 107 


Pe] 2p 897 apne | € uone2r}Ipour oun JSPUEUSP 2p auriqissod ET ISTPN12 p SOOUEUT 
sop 91]STUTU NE AUSUAIAIINONTEd snyd 19 JUSUIDUIIANOS ne 2PUEUUONSI JAUOT) OT » 


L UONePUeLIWOI2y 


sanbuea $2] 2248 S2SHd213U2079 ‘2 


suoneuodx2 sap uolsuedx2,] ns 10] e] ap U2WEXJ 


-XNEIDIQUUUOS spYyoNogep sep iuauospid as snbs1o] 
SONPUT SHUIENUOD sap & STUMNOS 2119 sed au 13 IUSUOIDOIIP IISSAUT P [e382] OIP 9] 19A19SU09 
NOP FAS EJ “SIOJ2MOI, ‘JISUO9 ua 19199P op 19 UONENSIUTWPE P JPSUOS NP UONESIOIME p 
[EUHOU AUISTUEDU 2] 2IAINS EJA9P 1ofns 29 & apmig | 9 ‘saz 219 auaAnod soJerft} sa] ‘110$ 29 
aonb uoÿez anbyanb ap sysordde | Josueyo ap aueae rurtuexo quawayes9 ney [rnb ‘usnnos 
ap sano 12 sowistuedgur sioarp sagnber iu9An9d uonedronued op astid ap sour107 sasioa1( 
‘spyonogep op saujoid no 
stogid sutosaq sop e arpuodor mod ‘utosaq ne saJer]I} Sop 19919 2p HOANOd 9] & M19190S P| onb 
issne onbrewai |] “suarpeues sinaerodxs soy Jopre mod afqissod adnos snyd 2] 121891 Wop 
FAS Pe] onb moaes ev ‘uswexgq] suep oui un p aoussaidiuwo j snbrewor ysUISUIIANOS JT 
: gsuoday 


“ae aun p arrerpouroiur j red onb 3ofo1d sroy suonedionsed sop srpusrd assind 
au WAS ey anb aespnoa mb s8urpmory 1oddey np uonepuewuusosa e] red 55491mos 
uonsonb ey JaWANUAe JOIpNiZ P AUSWSUISANOS NE 2PUELIWIODSI ZITWIOD) ST » 


nee El 


afo1d sioy uorediiued 2p S2Slid ‘Q 


uouuopes sed 99 suep 1onbrjdde s 1re149p iuouras 

-SIISSAUT | 2P PN]IP 1979 ] 2p aiduroo ua astid 5948 QOT ‘d 67 ap au] ey onb auepuadao 
yustauod I] ‘ioford sioy uonedtonied op sastid xne suenbridde s ¢ suorpjr O1 2p puojeyd 9] 
rosueyp op uontsodoid ej 8 sed 1115sn0$ ou JUSWIUIANOS 2] ‘2NUO9 Jeg “]UdSUTASsTISAUT J 
2p aN[Ip 192] op aadusos iueuai us QO] ‘d ¢Z op art] eT JopNoTed ap 19 ‘siafosd sa] suep 
s}UsUasstasaaur sa] Inod gsodun ¢ suomi QI 2p puozejd a] rounsddns 8 srarueur ap FAS €] 
op uonedonred ap astid op af8ar ej Jayrpour ap uonisodord ey e a115sn0os suswrursanos JT 


: gsuoday 


« ‘IOJIPpow 9] 2p no snof e ostu 
ET 2118} Ua p a[qIxoy snyd asQrueUT sun JoANON ap 39 sjafoid sap suep FAS ke] ap auawos 
-sisaaul p puojeyd np uonsonb ey Jorpnip p iuswaursanos ne aspueUTUTODaI wo JT » 


ee eee à 
JU2W2SSI}S2AUI,P PUOJEIJd “e 
141$ ©] 2P S2HAIDE 521 
“EPEUET) 2] mod SIOTFIUDG Sa] JUEIDPISUOI us Tal ET 2p 


OT PRIE] 8 uonisodsip aun p uontppe ] 8 aueyoor op suonnyos samne P ISSNE Jorpnig 2119 
“nad irespney prnb ro1sqo MWeF STEW “PUWIOT) NP SUOTSNJUOD sa] 2SSOPUS JUSWIAUIIANOS J] 


: 2suod2y 


suoneyodx2 sap uolsuedx2,] ins 10] e] 2p U2twuex3 


« ‘suotavisodxa sap uoisuvdxa] ANS 107 I SP OL SJPNIEJ € uonIsodstp sun p uonrppe | 
red artey 9s wermod anole jar un nb uonepuewruwros1 orgttuaid es suep 21988ns vlap e 
AIO 2] “(€ UONEPUEUUIOIST) epeued a] Inod sHou?q so] JURIDpISUCD UD repueur 

uos 1[durar 110p qW_qS ef a]Jonbey uojos uonusw sun p inofe | surouos mb 20 ug 


“AS EJ op Jepueur np vonejnursoj ey 8 suoneoytpow 
sap 13110dde uespnoa mb s8urmory 110ddey Np UONEPUEMUOSSI SUQIXNOP E] 
& ‘iuesur | Inod ‘uns ouuop sed ou ap juswouraano8 ne 2PUEWUONDI HUOT) ST 


‘1-21R9 ep 18PUEU Np UONENULIO} eT & SUONEAFIPOU sop Quesur | mod Taodde p 
nary sed e Au frnb 19 agtidosdde uoÿez ap spuranoe sas sug FAS ey onb noureauoo 
159 AUOT JT “S2[QeIISPPUT 19 sonpuoneur ssouonbgsuoo sop ro4e quorermod FAS te] 
op depueur ne 1o11odde 1rerpnoa ssurpmory 110ddey a] onb suorstogid sa] ‘s8urpmory 
uoddey 9] red sagips3ns suoneorrpouu sap suas 2] suep auorerr mb FAS e] op 
JEpULUT NE SJUAUIIBUEUD sop JopueUTTODaI ap g1TUIOD Np UONUAUT | ap sed 152 U I] » 


Vela ed 


33S ej] 2P }epueu np UO!}esIJIPOW 


219TUT9P 91199 DIAL PIO] [TEARL A II “AAS ET 2P SAITANSE P sodA XN9P S39 
AJIJUS UONSUTISIP 21nN9/[[Tou oun HQE P 2[qEEuNOoS ah) pnb JUSTAUOD JUSUQUIDANOB JT 


: gsuoday 


« “SO[PIDIOUTUIOD SPITATIOR SoIINe S2S sp SNSUISUOT) NP Nyda ud 
SOUEJ DIZIOOS E] OP SPANK soy JuouToIINe NO soyeI ap suadour xne ‘aredas ap 19442 
mod ausreme mb 44 E] 2P 2JJPUUONNMINSUT 2INJONNS E] E SIUSU9BUEUD sop uonsonb 


ET JUSUSANUINE J9TPN19 p 44S ET € 19 AUSWDUISANOB ne 2PUEUUMOISI AUOT) oT » 


CORP ed 


‘SUATPEUES SINISSTISSAUT S2P 19 SINAIELIOdXS sap XNEIUIUIEPUO} 

SIQIDIUT SP SUIS 9] SULP IHOSUTS aTJ> 19 “JS PJ op epequswroussanos onbnrjod vy ap 
USWUNSUT p epueUT 9] 19 xNEIOJOUFUTOD sodourd soy aurofer uonse UO ‘uoner1odxs J 

e Upaio ne oqnd uannos 2p 212NEU us suTdiostp ey] I291IOJUOI ap 19 21PUSJPP IP 152 

mb 3 mod ajeuoneuraiut DUS ET INS 210A EJ SNUOU EPEUET) I] “MILTPIXS IOIIUTUIOD 

Np AUSUIDOUEUT NP suTeWIOP 9] SUEP [QI UN XNEUONEUTAIUT SUINIOY say SUEP ‘ranof ap 
anunuos epeues 2j onb jaruassa 159 [] “‘uonepueuruose 2129 aanordde AUOUWIOUIIANOS JT 


: 2suod2y 


« "XNEUOTIEUIAIUT SUINIO} xnedrurid so] suep 
Jn°e 9[01 un ronof 15 Juasgid 2119 WOp peur) 3] ajpnber uopos sSurimorn) woddey 
np UONEPUEULUOI3I aigturaid ey ap UONUSUI ek] AUSWI2TNUS aseised aiwi0’) FT » 


% UOHPUELILIOD2Y 


suoneyodx2 sap uolsuedx2,] ins 10] E] ap U2WEX3 


‘jourqed Np UONUAIUI | 

e sogredgid yuo19s suonepueuuosai s2( ‘sinaexodxs saj mod saisejou ssouanbosuos 

ap sed auefe u suorsiogad sap susrersiodde mb ‘oT ej 8 1oyon01 strduros À ‘suondo sap 
19ANON op 19 ‘epeur 2] nod sa8eiuear say Jos onb 25 IUYSp 2p uye opn1g ] 1rpuoyordde p 
arressao9u 152 JI ‘stojaynoi anbnerd arpso p suosies sop Nog ‘UONEPUEMIMIOI9I 91199 & 
adioutid ap prose uos suuop iuowaursanog 9] Guanbgsuod Jeg ‘epeuLD Np xneuoneuraiur 
auouu28e8us So] HIU21 ap 19 EPEUET) NP dseIURAL ] & SPIANDE sas JOUSUI 2P UONESI[O ] 
19199431 nop AS e] “epeueD np uonerodx9 | 8 pps ap srjqnd atusrueS10 p ann y 


: 2suod2} 


('SUSIPEUET) Sop 2]QUIOSUS | 
ap 19 suorpeurs smoier1odxo sap adelurar ] & ‘spsiyep1 2119 iuaanod sn99fqo soo 

sno} ‘AUESIINS JIOJJ9 UN 19 HNJNOA UOHEJUOTIO | AUOJOA du FT 2p 24e nb suo4ors 
SNON ‘EPEUET) NP XNEUONEUIAUI SJN99/q0 19 SUONESI[QO XNE 19 SSUUSIPEUES SIN9JEA 
XNE JUOUWIQUIIOFUOS TRIOS 19 2JEJUSUIQUUOTAUS DITTIGesuOdsal op SSJQEUUOSIEI SHINITIO 
sop 2199ds91 ajo. nb 19 uonemndod xy 8 sadwos sap puar apponb duaredsuen jneJs189] 
19 onbiänens arpes un suep suuonouoyz afp nb 12nuouw 110p FAS ke] ‘epeued np 
juouoursAnoS ne juouaronus jueuaedde snbriqnd uonninsur p ann e ‘du sur 
ug ‘?And In9155s np uoneaouur | 19 puANNeduroo ke] rroAnowo1d 8 uoSez ap ‘ajqrssod 
AU9UU29E9179 snyd a] 22 auouwopridez snjd a] suorpeues sinaier1odxs xne sarresssoou 

auos mb 91yenb ap soorasas sa] 11170 rroanod 110p AS ke] ‘ajebiIswwos uoneusro 
UOS NA ‘SUSIPEUE) SJ SNO1 ap 11jo1d ne ‘peur np aimnz nn9dso1d ej e 1ongrnuos 

e UOSey ap ‘sostidonus ssuuadour 19 sanod sop soinerodxs uonesoa ey 1addoyaaap 

E IUEUOENE S Ud ‘sUaIPEULD sMdie1JOdxo sop spIqissod say JosTUITXeUT € PNOA aoRITTJO 


wsrue$10 nb jue1 ud Jonjoa p anunuos FAS ej onb sieynos syruro7y 3] 2AHIUHIP UY 


‘XNDUOLIVULAUL SPLOIIV SA] SUVP 
pour) 27 dvd sp19viquog SU01VÈ11Q0 1a SUAU2BVÈUI sap 19 DPVUV) a anod juajnozap 
ua nb sadpyuvav sap ado juvuay ua suoanod sos 42 IVPUVUA uos 2249%2 9191906 VT 

: Ns suTUT0 on] as esnod mb uonrsodsip sun suonwpuodxa sap uorsundxa ] ans 107 ®] 

oP OL PIE] & 1amofe p a1388ns HOT 9] ‘unoeyo ap suonednosogid xne 19 s19I91UT 


xne apuodsr mb 2ANTUT9P 2pNUIO} oun Ins JIpuaius $s 2p PINOVFIp ET 2P JU91sSu0T) » 
| UONePUeLIWOD2y 


(335) Suol}e}10dxa sap uolsuedxa,| nod 2321905 e] ap yepuew 21 


suoneyodx2 sap uoisuedx2, INS 10] PJ ap U2WEXJ 


M918119q “S$ III 


pop 


“SIN9]JIOUI say SIUSUINUES SaU ap UOISSaIdxe | ‘gn8ajjoo Joyo ‘“Jagise p aiid snoa of 


“soUNUWIUTOD 


sap aiquieyD E] 2P GOT AUSW]SQY Ne IUWQUHOFUOS ‘TOAVWdD NP yoddes ne ssuodoy P| 
mruaared a1rez snoa ap nisrejd af suop te [ ‘sasnarspid 19 sagsTefo? SSANDOIP Sop AUIUWIDUIIANOS 


ne JIUIMOY 110dde1 OT ‘21W07) np SUONEPUEUOIII Sa] D9AE [espugs Pp10995E uos Jountidxa 


‘nred amateur us nad uauDUIDANOS 3] 19 ‘PuUOJ 8 QUTUTeXS 919 E [DAVdD np Noddei aq 


“AAT PI op uswexa p snssacoid a] yueIMp sapaginos sasnarsiaty snjd say suonsonb sap souressa9 
aipnoses mod ‘uonestuesio p ued Ja1usJop UOs ap 21PE2 2] SUEP ‘soNsoU sop sud velop & 4qS €] 
anb anno ud WRUUODdAT IUSDWIIUIIANOS JT ‘aIssngI DUUSTpeUed adUaTI9dxa SUN 152 JAS E] ‘AWOS 
ug ‘siasueI9 spyoreU XNVIANOU ap IMs SAIU2A XNE sp1DOssv sis1IOURUY sanbsis sap Jayduwrorn yas 
-sind sayja.nb mod sastidanue ssuus{ou 39 saynod xne 1rumoy ayja nb uannos ne yen e mb 25 us 
mmoumns rjqnd 391aiu1 p aor iuenodunr un yyduias AS ey aonb pnbsewsss wuswayes9 suoae snoN 


‘saqua3ioul9 UONEIIOdX9 p SUOISE30 sap 1aH01d ap iuenauwod 

smayeaou souuessoid xnvaanou ap 1910QE]9,P SWIQUI € IF E INO} 389 2[® 19 JUOWIOPUEIS 
quaraidde | siuorj sas ‘opsTUTUIpe UdTq 152 YAS ET JOssa 199 & JU2WAISUSS PNIHUOD 

e AS ey nb rez np qarsuoo 152 juouraurSANOB 9] 39 “NA sreuref neeatu un p uoNeU0dxa | 

e SAU2A sap ‘oporod ones auepuod ‘srpepr U0 souusrpeurs sastidanus sa] ‘anbruouoss 

uejd 2] IMs suorpeue") Sa SNO} Sp 3419-UATG 2] AUSWS[QEIPPISUOD DIOIJQUIE E SQQUUE S2IQIUIIP S20 


jeuoneusoqul 991909 2 nuuood enb IIUESSTOID aireynoeioods EI Le EPEUET) np uonedionied ET 


‘Tarusop Ja[pinf us ywuswypreg 

ne 9sodap 39 e mb “(qqq) suouwpsodxa sap uorsuvdxa ] ans 107 ey Ins 10dde1 uos ap uoneredord 
ud 2UdUT € (sdUT[MOr)) UOsIopusz] 29 AyeNS “BuI[Mor 9191D0s eT anb sarpuojoidde suoneansuos 
so] IMs sgoons 2948 puoy rez snyd ap & [D4YdO 2] enb so1e1su0d ap xnamay sourusos snoyy 
‘IoluJap suWO Ne | 2P [OFVdO Np ssouerpne xne uonedionsed ina] 107 wey auop ‘usurexs p 


snss2201d 2] SUEP SJUEUSATAIUI xNoIquiou 2p 21S2JTUEU J91AJUT | anbreuras E AUSUWIOUIDANOB 9T 


‘«suonerodxs sap uorsuedxs | 

IS 10] EJ ap Uduexd : epeueD NP JRIAIUI  Suep Ja11odx4 » »jmnur 1odder np auswepreq ne 
10d9p 2] Jed ‘GGGI 21qW259p 917 2 ‘ourwpns e 2pm 3199 ‘(JAS) suoneuodxs sop uorsuedxa | 
IMOd 319100$ EJ IP SaTeIOIIUIWIOD a1INPUOD op souUBI] say 1 JpueU 3] AUESSIS91 10] E] 2P apnag 
may Inod (JD 449) euoneusaiur 22109 np 12 sa128uen9 SOITEHE sop auoueurod 911WT07) 


NP S2IQUAUI Sa] SNOJ & UONPEJSNES ANOU JoWriIdxs aeynos af uawauraAno8 np wou ny 


‘an3ayjoo 129 


9V0 VIA 
(OrTEUO) EMENO 


souUNUWIUIODS Sop 21QUEUT) 


[EUOneUIAIUT 291209 Np 19 
SO198UE ND someyye sap usueutted AUOT) 


JU9PISAIT 


aindap ‘wreyesry [JIg IMaISUON] 


jeuorjeuia}uI 2312107 Np 21}SIUIW NP 2133271 


suorjeuodx2 sap uolsuedx2, ins 10] | ap U2wEx3 


D 5 to. CZ uoepueWW0DeY 
S2AENSIUILIPE }2 S2JJ2UUOHN}}SUI SUONSANH 


er wo Mace Gore babe"... ee 2z uowepuewwooey 
JIEUOCIEUIIIU! JjJ2YD2,| E SNUUOI21 QUUOSJ2d e| Vp SHOIP sap 122dS2y 


EEE EEE LZ UOREPUELILIODOU 
2[qeinp ju2w2nbl$01052 yU2SWIaddojaaap ne 12nq11}U09 


EEE EEE EEE EEE OZ uonepuewwoossy 
sapueiS snjd uonesiliaesuods21 32 uoneSInAip ‘22Uu21edsue1L 


Dhs esse GL uonepueWWoseY 
(1Wd) sasudanu2 SQUUZAOW 32 $2}I}2d xne U21nnos 2p S22IA2S 


Le de toe À one on 
Fits Ai ox et oauaut eis na DE lentes 
Hie RE à. Siltareaieinneae 
RES RII STE NES RER REP. te ee 


suoneuodx2 $2] 11U2}n0s e auualpeue2 2}2ede2 e] VP JU2W2310JU2Y 


(*}UOD) s2121jewu SAP 2jqeL 


suoneyodx2 sap uolsuedx2,] ins 10] E] 2P UBWeXZ 


CR Re ne PGA Bac Ge packs À p| uoepueWIWICIEY 
2u12) U2AOW e JU2Wa>2UeUY Ne sanbueg sap uonedih1ed 


A ci eae Te Dee Chee TE CS tM Ore EL uonepueuWiooet 
21N2U2JUI HP212-22UPINSSE,] 2P QUIEWOP NP 133$ | 2P HEN2Y ! 


LPN EIS NES Pe A er HOT vie, SO Et een 
S211I82UEPQ Sa[PSAN29NS Soa] SUEP 
34S ©| 2P HP212-2UP1NSSE,p syNposd sap 2}D1qNd ‘y 


NRA me ee 5h RNa os Neti LL uonepuewuosey 
21N2U2JUI JHP212-22U8INSSY ‘S 


Rr ate «SRR RE RE de et TE PE Of es ou 
343$ ©] 2p ajjanyuara ayap eye AU] y 


PM Rae tle ora sR ER Ke RR TET, Co 6 uonepuewWoseY 
AN212JUI JU2W2>2UeUIY ‘2 


RS. CRT A be PVR ER > ee et 
IeQ-JP213 ‘P 


en RU SE I, Re A de à SONO niet POS / uoljepuewwosayy 
sanbueqa sa] 22Ae SasiudasjUzZ0D ‘2 


MR ERREUR DE PEUT RME en. fe, A 9 UONEPUELILIODOL 
Jafo1d sioy uonedinied ap sasiig ‘q 


RÉCOMPENSES MIE BPM EME LIU SL NIE Den S uonepueWWosey 
JU2W2SSIS2AUI P PUOJeIg ‘e 


313$ ©] 2P S2JHAN2e S27 


py uolepueuuOo98H 
33S ©] 2p Jepuew np uoNjesyipow 


€ UOIEpUEUWILWOI8H 
Z UOl}FepueWWWOD8Y 
| UOIJEpUEWUWIO98H 
(435) suoneuodx2 sap uoisuedxa,| 1nod 2321905 e] 2p epueW 27 


JEUOoneUIaJUI DIADUWILUOD NP JJ}SIUILW NP 21327 


S2121}eW SAP 2j/QeL 


ANS 10] P|] JP uawexz 


(IDdVdD) TYNOLVNUILNI TDYIWWO na 13 SIIIONVULI SaUIVIsW S3d 
ININVWuad JLIWOD NY LANIWINYIANOO Nd ISNOdIY 


JPUONEUIZ}U! 221207 NP 32 S2128U012 saueyy sap 2123SIUIW 2] 1ed }INPOid 


ujy'21jqnd/smau/sieaue1/22°26"122eW1-y1PJP'MMM//:d33u 


: Q2/A 21S 2HOU SUEP 2|aIUOdSIP ISSN 


suoneyodx2 s2p uoisuedx2,] 


ANS 10] eJ 2p U2wex] 


(IDIVd>) TYNOLVNUILNI JDYaWWOD Nd 13 SIVIONVULI SIUIVAIY $Id 
ININVWuad 3LIWOD NV LNIWAINYIANOD NG ISNO4IY 


